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The directors present their report, together with the financial statements, of SeaStock Pty Ltd (the company) for the year
ended 30 June 2024.

Directors
The following persons were directors of SeaStock Pty Ltd during the whole or part of the year and up to the date of this
report, unless otherwise stated:

Bryant McLarty
Greg Harvey (appointed 9 August 2023)
Thomas Puddy

Principal activities
During the financial year the principal continuing activities of the company consisted of research and developing marine
science solutions to cultivate and extract natural compounds derived from algae.

Dividends
There were no dividends paid, recommended or declared during the current or previous financial year.

Review of operations
SeaStock reflects on what was a transformative year in 2024. The year was defined by significant innovation, industry
recognition and strategic progress, positioning the company as a leader in sustainable solutions.

The year saw the company successfully raised $943,300 in capital, underscoring strong investor confidence and providing
the resources to scale operations and expand its market reach. Commercially, SeaStock entered into an agreement with
DSM Food Specialties B.V. to supply R-Phycoerythrin for product testing and evaluation. The agreement has the potential
to have SeaStock’s natural pigment supplied into global food and beverage products.

The Company was awarded the winner of Mass Challenge LDC Climate Resilience Prize Accelerator Program and awarded
CHF130,000. Winning the prize was recognition of SeaStock’s potential for commercialisation and environmental impact.

Furthermore, SeaStock filed patents for cultivation and dual extraction, protecting the Company’s strategic intellectual
property. During the year, the Company, achieved Pharmaceutical grade R-Phycoerythrin (4.5) and 65mg/ml of bromoform
concentrate in oil, a key product development milestone to maximise the commercial value of Asparagopsis seaweed.

With these accomplishments, 2024 was a defining year for SeaStock, laying a solid foundation for future growth and
innovation.

The loss for the company for the year amounted to $2,544,674 (2023: $970,113), a $1,574,561 increase on 2023 due largely
to the recognition of non-cash equity incentives provided to key management personnel and in relation to SeaStock’s access
to the Abrolhos aquaculture lease. The share-based payments incentives are to ensure aligned interest and a reduced cash
cost

Significant changes in the state of affairs
There were no significant changes in the state of affairs of the company during the year.

Matters subsequent to the end of the financial year

Between 30 June 2024 and the date of signing, the Company has successfully raised an additional $2,875,616 in equity
capital. No matters or circumstances have arisen since 30 June 2024 that has significantly affected, or may significantly
affect the company's operations, the results of those operations, or the company's state of affairs in future financial years.

Likely developments and expected results of operations
Information on likely developments in the operations of the company and the expected results of operations have not been
included in this report because the directors believe it would be likely to result in unreasonable prejudice to the company.

Environmental regulation
The company is not subject to any significant environmental regulation under Australian Commonwealth or State law.
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Information on directors
Name:

Title:

Qualifications:

Experience and expertise:

Special responsibilities:

Name:

Title:

Qualifications:

Experience and expertise:

Special responsibilities:

Name:
Title:
Qualifications:

Experience and expertise:

Special responsibilities:

Company Secretary

Bryant McLarty

Non-Executive Chairman

None

Executive Chairman of Liquidity Pty Ltd and Mac Equity Partners, a boutique Western
Australian stockbroking and corporate advisory business operating since 2009. Clients
include ASX listed, public and private companies, wholesale high net worth investors
and overseas funds who are provided with a range of services including capital raising,
share trading, corporate advisory, marketing, presentation, consulting and strategic
advice. Mr Mclarty has over 20 years’ experience in public capital markets and raising
capital for technology ventures.

Chair of the Board of Directors

Thomas Puddy

Managing Director

BBus (Ag)

Tom Puddy is an experienced executive having worked for 12 years at CBH Group in
a variety of roles including Wheat Marketing Manager, Head of Marketing and
Commercial Manager. Tom holds a Bachelor of Business in Ag focused in Marketing
from Curtin University of Technology, specialising in the agriculture industry. Tom’s
core area of experience is with investment concept feasibility, commercial contract
negotitations, project delivery and strategic planning. At CBH he delivered a modern
oat milling plant in Western Australia from concept design to production ramp up as
well as a renewable energy power plant feasibility to commercial contract award. Tom
previously worked as Head of Export Marketing in the logistics and supply chain
industry.

None

Greg Harvey

Non-Executive Director

BA (Hons), Grad Dip AgBus, FAICD

Greg is an experienced and entrepreneurial agribusiness leader with over 25 years’
experience in the Asia Pacific region. He has a deep knowledge of the global strategies
and trends that will determine the future of the agri-food industry. Greg is a co-founder
and MD of one of WA’s largest agricultural investment companies, PenAgri Group. He
is also a Non-Executive Director of Agora Livestock, Alterra Ltd, Carbon Conscious Ltd
and D’Orsogna Limited. Previously, Greg held roles including CEO and MD of Interflour
Group, and CEO of Andrew and Nicola Forrest’s agricultural investment vehicle
Harvest Road Group. He was an inaugural Director of the global Asparagopsis licensor
FutureFeed. Greg is a graduate of the University of Western Australia, Monash
University and the INSEAD Business School. He is a Fellow of the Australian Institute
of Company Directors.

None

Sam Wright is a seasoned corporate advisor with over 20 years of experience in corporate governance, corporate finance,
and the administration of ASX-listed companies. Sam is a member of the Australian Institute of Company Directors, the
Chartered Institute for Securities and Investment, the Financial Services Institute of Australasia and the Governance
Institute of Australia. Sam is currently a director of ASX-listed companies Reach Resources Ltd, and Structural Monitoring
Systems Plc, as well as First Growth Funds Ltd, which is listed on the Canadian Securities Exchange. He also serves as
Company Secretary for Resolute Mining Ltd, a company dual listed on the ASX200 and London Stock Exchange, as well
as Buxton Resources Ltd, BWE Dirilling Ltd and Findi Ltd, whose securities are traded on both the ASX and Borse
Frankfurt. Throughout his career, Sam has held director and company secretary roles across Australia, North America, and
the United Kingdom. He has deep expertise in public company operations, including ASX and ASIC compliance, corporate
governance, statutory financial reporting, IPOs, M&A transactions, and stakeholder engagement with both retail and

institutional investors.
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Meetings of directors
The directors meet informally throughout the period. All decisions requiring approval of the Board of Directors were completed
via circular resolution.

Shares under option
There were no unissued ordinary shares of SeaStock Pty Ltd under option at the date of this report.

Shares issued on the exercise of options
There were no ordinary shares of the company issued on the exercise of options during the year ended 30 June 2024 and
up to the date of this report.

Shares under performance shares
There are no unissued ordinary shares of SeaStock Pty Ltd under performance shares at the date of this report.

Shares issued on the exercise of performance shares
There were no ordinary shares of the company issued on the exercise of performance shares during the year ended 30 June
2024 and up to the date of this report.

Indemnity and insurance of officers
During the year, the company maintained management liability insurance which protects individual directors and senior officers
who manage the company, from claims made against them, which arise from decisions they make while running the company.

Indemnity and insurance of auditor
The company has not, during or since the end of the financial year, indemnified or agreed to indemnify the auditor of the
company or any related entity against a liability incurred by the auditor.

During the financial year, the company has not paid a premium in respect of a contract to insure the auditor of the company
or any related entity.

Proceedings on behalf of the company

No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring proceedings on behalf
of the company, or to intervene in any proceedings to which the company is a party for the purpose of taking responsibility on
behalf of the company for all or part of those proceedings.

Rounding of amounts

The company is of a kind referred to in Corporations Instrument 2016/191, issued by the Australian Securities and Investments
Commission, relating to 'rounding-off'. Amounts in this report have been rounded off in accordance with that Corporations
Instrument to the nearest dollar.

Auditor's independence declaration
A copy of the auditor's independence declaration as required under section 307C of the Corporations Act 2001 is set out
immediately after this directors’ report.

This report is made in accordance with a resolution of directors, pursuant to section 298(2)(a) of the Corporations Act 2001.

On behalf of the directors

-

Bryant Mclarty
Director

25 June 2026
Perth
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AUDITOR’S INDEPENDENCE DECLARATION

As lead auditor for the audit of the financial report of SeaStock Pty Ltd for the year ended 30 June 2024, | declare
that, to the best of my knowledge and belief, there have been no contraventions of:

(i) The auditor independence requirements of the Corporations Act 2001 in relation to the audit; and

(i)  Any applicable code of professional conduct in relation to the audit.

"Rsm

RSM AUSTRALIA
Perth, WA TUTU PHONG
Dated: 25 June 2026 Partner

THE POWER OF BEING UNDERSTOOD
ASSURANCE | TAX | CONSULTING

RSM Australia Partners is a member of the RSM network and trades as RSM. RSM is the trading name used by the
members of the RSM network. Each member of the RSM network is an independent accounting and consulting firm
which practices in its own right. The RSM network is not itself a separate legal entity in any jurisdiction.

RSM Australia Partners ABN 36 965 185 036

Liability limited by a scheme approved under Professional Standards Legislation
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General information

The financial statements cover SeaStock Pty Ltd as an individual entity. The financial statements are presented in Australian
dollars, which is SeaStock Pty Ltd's functional and presentation currency.

SeaStock Pty Ltd is a private company limited by shares, incorporated and domiciled in Australia. Its registered office and
principal place of business are:

Registered office Principal place of business
6 Molfetta Quays 6 Molfetta Quays
Fremantle WA 6160 Fremantle WA 6160

A description of the nature of the company's operations and its principal activities are included in the directors' report, which
is not part of the financial statements.

The financial statements were authorised for issue, in accordance with a resolution of directors on 25 June 2026. The
Directors have the power to amend and re-issue the financial statements.
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Other income

Expenses

Administration expenses
Depreciation expenses
Share-based payments
Directors’ fees

Finance costs

Impairment loss

Research & development costs

Loss before income tax expense
Income tax expense

Loss after income tax expense for the year

Other comprehensive income for the year, net of tax

Total comprehensive loss for the year

30 June 2024 30 June 2023

Note Unaudited
$ $

3 576,310 404,603
4 (603,009) (355,235)
(40,942) (19,542)
20 (1,721,042) -
(217,500) (200,000)
(38,977) (9,600)

(26,349)
(473,165) (790,339)
(2,544,674) (970,113)
5 - -
(2,544,674) (970,113)
(2,544,674) (970,113)

The above statement of profit or loss and other comprehensive income should be read in conjunction with the

accompanying notes
6
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Assets

Current assets

Cash and cash equivalents
GST refundable

Trade and other receivables
Prepayments

Total current assets

Non-current assets

Property, plant and equipment
Right-of-use assets

Total non-current assets

Total assets

Liabilities

Current liabilities

Trade and other payables

Borrowings

Application monies received in advance
Lease liability

Total current liabilities

Non-current liabilities
Lease liability

Total non-current liabilities
Total liabilities

Net assets/(liabilities)
Equity

Issued capital

Accumulated losses

Total equity/(deficiency in equity)

Note

10
11

12

12

13
14

30 June 2024 30 June 2023

$ $

88,550 257,997
35,881 51,981
327,366 347,633
6,462 6,762
458,259 664,373
52,962 -
136,797 175,882
189,759 175,882
648,018 840,255
203,517 497,885
- 454,500

- 117,500
26,397 31,165
229,914 1,101,050
123,741 150,138
123,741 150,138
353,655 1,251,188
294,363  (410,933)
4,101,580 851,610
(3,807,217)  (1,262,543)
294,363  (410,933)

The above statement of financial position should be read in conjunction with the accompanying notes
7
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Balance at 1 July 2022

Loss after income tax expense for the year
Total comprehensive loss for the year
Transactions with owners in their capacity as
owners:

Contributions of equity, net of transaction costs

(note 13)

Balance at 30 June 2023

Balance at 1 July 2023

Loss after income tax expense for the year
Total comprehensive loss for the year

Transactions with owners in their capacity as owners:
Contributions of equity, net of transaction costs (note 13)

Balance at 30 June 2024

Issued Accumulated Total
Capital Losses Equity
$ $ $
- (292,430) (292,430)
- (970,113) (970,113)
- (970,113) (970,113)
851,610 - 851,610
851,610 (1,262,543) (410,933)
Issued Accumulated Total
Capital Losses Equity
$ $ $
851,610 (1,262,543) (410,933)
- (2,544,674) (2,544,674)
- (2,544,674) (2,544,674)
3,249,970 - 3,249,970
4,101,580 (3,807,217) 294,363

The above statement of changes in equity should be read in conjunction with the accompanying notes
8
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30 June 2024 30 June 2023

Note Unaudited
$ $

Cash flows from operating activities

Payments to suppliers and consultants (1,355,560) (1,051,511)
R&D refund received 347,633 159,074
Other grant funds received 225,491 30,000
Interest (paid)/received (1,084) 10
Net cash used in operating activities 17 (783,520) (862,427)
Cash flows from investing activities

Purchase of property, plant and equipment (54,819) -
Net cash used in investing activities (54,819) -
Cash flows from financing activities

Proceeds from share issues (net of transaction costs) 816,800 910,000
Repayment of lease liability (47,908) -
Repayment of shareholder loan (100,000) 210,000
Net cash from financing activities 668,892 1,120,000
Net (decrease)/increase in cash and cash equivalents (169,447) 257,573
Cash and cash equivalents at the beginning of the year 257,997 424
Cash and cash equivalents at the end of the year 6 88,550 257,997

The above statement of cash flows should be read in conjunction with the accompanying notes
9
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Note 1. Material accounting policy information

The accounting policies that are material to the company are set out below. These policies have been consistently applied
to all the years presented, unless otherwise stated.

New or amended Accounting Standards and Interpretations adopted
The company has adopted all of the new or amended Accounting Standards and Interpretations issued by the Australian
Accounting Standards Board ('"AASB') that are mandatory for the current reporting period.

Any new or amended Accounting Standards or Interpretations that are not yet mandatory have not been early adopted.

Basis of preparation

These general-purpose financial statements have been prepared in accordance with Australian Accounting Standards -
Simplified Disclosures issued by the Australian Accounting Standards Board ('AASB') and the Corporations Act 2001, as
appropriate for for-profit oriented entities. The balances for 30 June 2024 have been audited; however, the comparative
figures in the statement of profit or loss and other comprehensive income and statement of cash flows for the year ended 30
June 2023 are unaudited and are presented for comparative purposes only. These unaudited figures have been prepared
using the same accounting policies as those applied in the current year.

Historical cost convention
The financial statements have been prepared under the historical cost convention.

Critical accounting estimates

The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires
management to exercise its judgement in the process of applying the company's accounting policies. The areas involving a
higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial
statements, are disclosed in note 2.

Going concern
The financial statements have been prepared on the going concern basis, which contemplates continuity of normal business
activities and the realisation of assets and discharge of liabilities in the normal course of business.

As disclosed in the financial statements, the company incurred a loss of $2,544,674 and had net cash outflows from operating
activities of $783,520 for the year ended 30 June 2024. As at that date, the company had net current assets of $228,345 and
had total assets of $294,363.

These factors indicate a material uncertainty which may cast significant doubt as to whether the Group will continue as a
going concern and therefore whether it will realise its assets and extinguish its liabilities in the normal course of business
and at the amounts stated in the financial report.

The directors believe that there are reasonable grounds to believe that the company will be able to continue as a going
concern, after consideration of the following factors:
e The company expects to receive a R&D tax incentive related to its R&D activities for the year upon lodgement of its
claim; and
e The ability to issue additional shares under the Corporations Act 2001 to raise further working capital.

Accordingly, the directors believe that the company will be able to continue as a going concern and that it is appropriate to
adopt the going concern basis in the preparation of the financial report.

The financial report does not include any adjustments relating to the amounts or classification of recorded assets or liabilities
that might be necessary if the company does not continue as a going concern.
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Revenue recognition
The company recognises revenue as follows:

Revenue from contracts with customers

Revenue is recognised at an amount that reflects the consideration to which the company is expected to be entitled in
exchange for transferring goods or services to a customer. For each contract with a customer, the company: identifies the
contract with a customer; identifies the performance obligations in the contract; determines the transaction price which takes
into account estimates of variable consideration and the time value of money; allocates the transaction price to the separate
performance obligations on the basis of the relative stand-alone selling price of each distinct good or service to be delivered;
and recognises revenue when or as each performance obligation is satisfied in a manner that depicts the transfer to the
customer of the goods or services promised.

Variable consideration within the transaction price, if any, reflects concessions provided to the customer such as discounts,
rebates and refunds, any potential bonuses receivable from the customer and any other contingent events. Such estimates
are determined using either the 'expected value' or 'most likely amount' method. The measurement of variable consideration
is subject to a constraining principle whereby revenue will only be recognised to the extent that it is highly probable that a
significant reversal in the amount of cumulative revenue recognised will not occur. The measurement constraint continues
until the uncertainty associated with the variable consideration is subsequently resolved. Amounts received that are subject
to the constraining principle are recognised as a refund liability.

Rendering of services
Revenue from a contract to provide services is recognised over time as the services are rendered based on either a fixed
price or an hourly rate.

Interest
Interest revenue is recognised as interest accrues using the effective interest method.

Other revenue
Other revenue is recognised when it is received or when the right to receive payment is established.

Government grants
Government grants relating to costs are deferred and recognised in profit or loss over the period necessary to match them
with the costs that they are intended to compensate.

Finance costs
Finance costs attributable to qualifying assets are capitalised as part of the asset. All other finance costs are expensed in
the period in which they are incurred.

Income tax

The income tax expense or benefit for the period is the tax payable on that period's taxable income based on the applicable
income tax rate for each jurisdiction, adjusted by the changes in deferred tax assets and liabilities attributable to temporary
differences, unused tax losses and the adjustment recognised for prior periods, where applicable.

Deferred tax assets and liabilities are recognised for temporary differences at the tax rates expected to be applied when the
assets are recovered or liabilities are settled, based on those tax rates that are enacted or substantively enacted, except for:

e  When the deferred income tax asset or liability arises from the initial recognition of goodwill or an asset or liability in a
transaction that is not a business combination and that, at the time of the transaction, affects neither the accounting nor
taxable profits; or

e  When the taxable temporary difference is associated with interests in subsidiaries, associates or joint ventures, and the
timing of the reversal can be controlled and it is probable that the temporary difference will not reverse in the foreseeable
future.

Deferred tax assets are recognised for deductible temporary differences and unused tax losses only if it is probable that
future taxable amounts will be available to utilise those temporary differences and losses.
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The carrying amount of recognised and unrecognised deferred tax assets are reviewed at each reporting date. Deferred tax
assets recognised are reduced to the extent that it is no longer probable that future taxable profits will be available for the
carrying amount to be recovered. Previously unrecognised deferred tax assets are recognised to the extent that it is probable
that there are future taxable profits available to recover the asset.

Deferred tax assets and liabilities are offset only where there is a legally enforceable right to offset current tax assets against
current tax liabilities and deferred tax assets against deferred tax liabilities; and they relate to the same taxable authority on
either the same taxable entity or different taxable entities which intend to settle simultaneously.

Current and non-current classification
Assets and liabilities are presented in the statement of financial position based on current and non-current classification.

An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed in normal
operating cycle; it is held primarily for the purpose of trading; it is expected to be realised within 12 months after the reporting
period; or the asset is cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least
12 months after the reporting period. All other assets are classified as non-current.

A liability is classified as current when: it is either expected to be settled in normal operating cycle; it is held primarily for the
purpose of trading; it is due to be settled within 12 months after the reporting period; or there is no unconditional right to defer
the settlement of the liability for at least 12 months after the reporting period. All other liabilities are classified as non-current.

Deferred tax assets and liabilities are always classified as non-current.

Cash and cash equivalents

Cash and cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-term, highly
liquid investments with original maturities of three months or less that are readily convertible to known amounts of cash and
which are subject to an insignificant risk of changes in value.

Trade and other receivables

Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective
interest method, less any allowance for expected credit losses. Trade receivables are generally due for settlement within 30
days.

The company has applied the simplified approach to measuring expected credit losses, which uses a lifetime expected loss
allowance. To measure the expected credit losses, trade receivables have been grouped based on days overdue.

Other receivables are recognised at amortised cost, less any allowance for expected credit losses.
Property, plant and equipment
Property, plant and equipment is stated at historical cost less accumulated depreciation and impairment. Historical cost

includes expenditure that is directly attributable to the acquisition of the items.

The depreciation is calculated on a straight-line basis to write off net cost of each item of property, plant and equipment over
their expected useful lives as follows:

Property, plant and equipment 3 to 10 years
The residual values, useful lives and depreciation methods are reviewed, and adjusted if appropriate, at each reporting date.

Leasehold improvements and plant and equipment under lease are depreciated over the unexpired period of the lease or
the estimated useful life of the assets, whichever is shorter.

An item of property, plant and equipment is derecognised upon disposal or when there is no future economic benefit to the
company. Gains and losses between the carrying amount and the disposal proceeds are taken to profit or loss. Any
revaluation surplus reserve relating to the item disposed of is transferred directly to retained profits.
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Right-of-use assets

A right-of-use asset is recognised at the commencement date of a lease. The right-of-use asset is measured at cost, which
comprises the initial amount of the lease liability, adjusted for, as applicable, any lease payments made at or before the
commencement date net of any lease incentives received, any initial direct costs incurred, and, except where included in the
cost of inventories, an estimate of costs expected to be incurred for dismantling and removing the underlying asset, and
restoring the site or asset.

Right-of-use assets are depreciated on a straight-line basis over the unexpired period of the lease or the estimated useful
life of the asset, whichever is the shorter. Where the company expects to obtain ownership of the leased asset at the end of
the lease term, the depreciation is over its estimated useful life. Right-of-use assets are subject to impairment or adjusted
for any remeasurement of lease liabilities.

The company has elected not to recognise a right-of-use asset and corresponding lease liability for short-term leases with
terms of 12 months or less and leases of low-value assets. Lease payments on these assets are expensed to profit or loss
as incurred.

Impairment of non-financial assets

Non-financial assets are reviewed for impairment whenever events or changes in circumstances indicate that the carrying
amount may not be recoverable. An impairment loss is recognised for the amount by which the asset's carrying amount
exceeds its recoverable amount.

Recoverable amount is the higher of an asset's fair value less costs of disposal and value-in-use. The value-in-use is the
present value of the estimated future cash flows relating to the asset using a pre-tax discount rate specific to the asset or
cash-generating unit to which the asset belongs. Assets that do not have independent cash flows are grouped together to
form a cash-generating unit.

Trade and other payables

These amounts represent liabilities for goods and services provided to the company prior to the end of the financial year and
which are unpaid. Due to their short-term nature they are measured at amortised cost and are not discounted. The amounts
are unsecured and are usually paid within 30 days of recognition.

Lease liabilities

A lease liability is recognised at the commencement date of a lease. The lease liability is initially recognised at the present
value of the lease payments to be made over the term of the lease, discounted using the interest rate implicit in the lease or,
if that rate cannot be readily determined, the company's incremental borrowing rate. Lease payments comprise of fixed
payments less any lease incentives receivable, variable lease payments that depend on an index or a rate, amounts expected
to be paid under residual value guarantees, exercise price of a purchase option when the exercise of the option is reasonably
certain to occur, and any anticipated termination penalties. The variable lease payments that do not depend on an index or
a rate are expensed in the period in which they are incurred.

Lease liabilities are measured at amortised cost using the effective interest method. The carrying amounts are remeasured
if there is a change in the following: future lease payments arising from a change in an index or a rate used; residual
guarantee; lease term; certainty of a purchase option and termination penalties. When a lease liability is remeasured, an
adjustment is made to the corresponding right-of use asset, or to profit or loss if the carrying amount of the right-of-use asset
is fully written down.

Fair value measurement

When an asset or liability, financial or non-financial, is measured at fair value for recognition or disclosure purposes, the fair
value is based on the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date; and assumes that the transaction will take place either: in the principal
market; or in the absence of a principal market, in the most advantageous market.

Fair value is measured using the assumptions that market participants would use when pricing the asset or liability, assuming
they act in their economic best interests. For non-financial assets, the fair value measurement is based on its highest and
best use. Valuation techniques that are appropriate in the circumstances and for which sufficient data are available to
measure fair value, are used, maximising the use of relevant observable inputs and minimising the use of unobservable
inputs.
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Issued capital
Ordinary shares are classified as equity.

Incremental costs directly attributable to the issue of new shares or options are shown in equity as a deduction, net of tax,
from the proceeds.

Goods and Services Tax ('GST') and other similar taxes

Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not
recoverable from the tax authority. In this case it is recognised as part of the cost of the acquisition of the asset or as part of
the expense.

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST
recoverable from, or payable to, the tax authority is included in other receivables or other payables in the statement of
financial position.

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing activities
which are recoverable from, or payable to the tax authority, are presented as operating cash flows.

Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the tax authority.

Employee benefits

Short-term employee benefits

Liabilities for wages and salaries, including non-monetary benefits, annual leave and long service leave expected to be
settled wholly within 12 months of the reporting date are measured at the amounts expected to be paid when the liabilities
are settled.

Defined contribution superannuation expense
Contributions to defined contribution superannuation plans are expensed in the period in which they are incurred.

Share-based payments
Equity-settled and cash-settled share-based compensation benefits are provided to employees.

Equity-settled transactions are awards of shares, or options over shares, that are provided in exchange for the rendering of
services. Cash-settled transactions are awards of cash for the exchange of services, where the amount of cash is determined
by reference to the share price.

The cost of equity-settled transactions are measured at fair value on grant date. Fair value is independently determined using
either the Binomial or Black-Scholes option pricing model that takes into account the exercise price, the term of the option,
the impact of dilution, the share price at grant date and expected price volatility of the underlying share, the expected dividend
yield and the risk free interest rate for the term of the option, together with non-vesting conditions that do not determine
whether the company receives the services that entitle the recipient to receive payment. No account is taken of any other
vesting conditions.

The cost of equity-settled transactions are recognised as an expense with a corresponding increase in equity over the vesting
period. The cumulative charge to profit or loss is calculated based on the grant date fair value of the award, the best estimate
of the number of awards that are likely to vest and the expired portion of the vesting period. The amount recognised in profit
or loss for the period is the cumulative amount calculated at each reporting date less amounts already recognised in previous
periods.
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The cost of cash-settled transactions is initially, and at each reporting date until vested, determined by applying either the

Binomial or Black-Scholes option pricing model, taking into consideration the terms and conditions on which the award was

granted. The cumulative charge to profit or loss until settliement of the liability is calculated as follows:

e during the vesting period, the liability at each reporting date is the fair value of the award at that date multiplied by the
expired portion of the vesting period.

e from the end of the vesting period until settlement of the award, the liability is the full fair value of the liability at the
reporting date.

All changes in the liability are recognised in profit or loss. The ultimate cost of cash-settled transactions is the cash paid to
settle the liability.

Market conditions are taken into consideration in determining fair value. Therefore any awards subject to market conditions
are considered to vest irrespective of whether or not that market condition has been met, provided all other conditions are
satisfied.

If equity-settled awards are modified, as a minimum an expense is recognised as if the modification has not been made. An
additional expense is recognised, over the remaining vesting period, for any modification that increases the total fair value
of the share-based compensation benefit as at the date of modification.

If the non-vesting condition is within the control of the company or the recipient, the failure to satisfy the condition is treated
as a cancellation. If the condition is not within the control of the company or the recipient and is not satisfied during the
vesting period, any remaining expense for the award is recognised over the remaining vesting period, unless the award is
forfeited.

If equity-settled awards are cancelled, it is treated as if it has vested on the date of cancellation, and any remaining expense
is recognised immediately. If a new replacement award is substituted for the cancelled award, the cancelled and new award
is treated as if they were a modification.

Rounding of amounts

The company is of a kind referred to in Corporations Instrument 2016/191, issued by the Australian Securities and
Investments Commission, relating to 'rounding-off'. Amounts in this report have been rounded off in accordance with that
Corporations Instrument to the nearest dollar.

New Accounting Standards and Interpretations not yet mandatory or early adopted
Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet mandatory,
have not been early adopted by the company for the annual reporting period ended 30 June 2025. The company has not yet
assessed the impact of these new or amended Accounting Standards and Interpretations.

Note 2. Critical accounting judgements, estimates and assumptions

The preparation of the financial statements requires management to make judgements, estimates and assumptions that affect
the reported amounts in the financial statements. Management continually evaluates its judgements and estimates in relation
to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its judgements, estimates and
assumptions on historical experience and on other various factors, including expectations of future events, management
believes to be reasonable under the circumstances. The resulting accounting judgements and estimates will seldom equal the
related actual results. The judgements, estimates and assumptions that have a significant risk of causing a material adjustment
to the carrying amounts of assets and liabilities (refer to the respective notes) within the next financial year are discussed
below.

Share-based payment transactions

The company measures the cost of equity-settled transactions by reference to the fair value of the equity instruments at the
date at which they are granted. The fair value is determined by using either the Binomial or Black-Scholes model taking into
account the terms and conditions upon which the instruments were granted. The accounting estimates and assumptions
relating to equity-settled share-based payments would have no impact on the carrying amounts of assets and liabilities within
the next annual reporting period but may impact profit or loss and equity.
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Note 3. Other income

R&D grant income

Other grants

Service income
Interest income

Note 4. Administration expenses

Employee and consultants costs
Operational costs

Travel costs

Office costs

Note 5. Income tax

Income tax expense

The prima facie tax receivable on loss before income tax is reconciled to the income tax expense as follows:

Numerical reconciliation of income tax expense and tax at the statutory rate

Loss before income tax expense
Tax at the statutory tax rate of 25%

Tax effect amounts which are not deductible/(taxable) in calculating taxable income:

Non-deductible expenses

Non-assessable income

Unutilised tax loss
Income tax expense

30 June 2024 30 June 2023

Unaudited
$ $
321,866 347,633
225,180 30,000
28,954 26,960
310 10
576,310 404,603

30 June 2024 30 June 2023

Unaudited
$ $
369,195 288,971
190,987 36,304
61,316 21,840
1,510 8,120
623,008 355,235

30 June 2024 30 June 2023

(Unaudited)

$ $
30 June
2024 30 June 2023
(Unaudited)

$ $
(2,544,674) (970,113)
(636,169) (242,528)
635,512 209,658
(80,466) (87,453)
81,123 120,323

A potential deferred tax asset amounting to $209,779 as at 30 June 2024 (2023: $128,656), attributable to tax losses carried
forward, has not been brought to account at reporting date because the directors do not believe it is appropriate to regard

realisation of the deferred tax asset as probable at this point in time. This benefit will only be obtained if:

. the company derives future assessable income of a nature and of an amount sufficient to enable the benefit from
the deductions for the loss and exploration expenditure to be realised;

. the company continues to comply with the conditions for deductibility imposed by law; and

. no changes in tax legislation adversely affect the company in realising the benefit from the deductions for the

loss and exploration expenditure.
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Note 6. Current assets — cash and cash equivalents

Cash at bank

Note 7. Current assets — trade and other receivables

Trade receivables
R&D rebate receivable

30 June 2024 30 June 2023

$ $
88,550 257,997
88,550 257,997

30 June 2024 30 June 2023

$ $
5,500 -
321,866 347,633
327,366 347,633

During the year, the company wrote-off receivables amounting to $26,349 (2023: nil) related to the sublease of office space
to Universal Biosecurity Limited, an entity which Thomas Puddy and Bryant McLarty are directors.

R&D rebate receivable relates to the expected R&D rebate for eligible R&D costs incurred during the year.

Note 8. Non-current assets — property, plant & equipment

Property, plant and equipment

Less: Accumulated depreciation

Reconciliations

30 June 2024 30 June 2023
$ $

54,819 -
(1,857) -

52,962 -

Reconciliations of the written down values at the beginning and end of the current and previous financial year are set out

below:

Balance at 1 July 2022
Additions

Balance at 30 June 2023
Additions

Depreciation expense

Balance at 30 June 2024

Property,
plant and
equipment Total
$ $
54,819 54,819
(1,857) (1,857)

52,962 52,962
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Note 9. Non-current asset — right-of-use assets
30 June 2024 30 June 2023

$ $
Land and buildings — right-of-use 195,424 195,424
Less: Accumulated depreciation (58,627) (19,542)
136,797 175,882

During the year there were nil additions to the right-of-use assets (2023: $195,424) and depreciation expenses of the right-of-
use assets were $39,085 (2023: $19,542).

Note 10. Current liabilities — trade and other payables
30 June 2024 30 June 2023

$ $
Trade payables 166,917 486,285
Accrued expenses 36,600 11,600
203,517 497,885

Note 11. Current liabilities — borrowings
30 June 2024 30 June 2023

$ $

Shareholder Loan - 454,500

- 454,500

In 2023, the company received loans from Mac Equity Partners and McLarty Family Trust, both entities controlled by the
company’s director Bryant McLarty. The loans bore interest of 8% per annum and was unsecured and repayable on 6 April
2024.

On 5 November 2023, the company settled the outstanding loan balance of $478,470, comprising accrued interest of $21,150
and advances of $2,820. The settlement was affected through a cash payment of $100,000 and issuance of shares with fair
value of $378,470.

Note 12. Lease liabilities
30 June 2024 30 June 2023

$ $
Current
Lease liabilities 26,397 31,165
Non-current
Lease liabilities 123,741 150,138
150,138 181,303

The company has a lease for the office and operational site at 6 Molfetta Quays, Fremantle WA 6160.
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Note 13. Equity - issued capital

Ordinary shares - fully paid

Movements in ordinary shares

Opening balance 1 July 2022
Movements during the year
Founders shares

Tranche 1 - Cash

Tranche 2 - Cash

Tranche 3 - Cash

Share issue costs

Closing balance 30 June 2023

Opening balance 1 July 2023
Movements during the year

Tranche 4 - Aquaculture lease
Tranche 4 - In lieu of fees
Tranche 5 - Cash

Tranche 6 - Cash

Tranche 6 - In lieu of fees
Tranche 7 - Cash

Tranche 7 - In lieu of fees
Tranche 8 - Shareholder Loan
Tranche 9 - Cash

Tranche 10 - Cash

Share issue costs

Closing balance 30 June 2024

Ordinary shares

2024 2023 2024 2023
Shares Shares $ $
27,034,464 20,534,524 4,101,580 851,610
Issue
No of shares price $

15-Nov-2021 18,809,524 - -
28-Feb-2023 1,305,000 $0.50 652,500

1-Mar-2023 20,000 $0.50 10,000
8-May-2023 400,000 $0.50 200,000
(10,890)
20,534,524 851,610
Issue

No of shares price $
20,534,524 851,610
20-Jul-2023 1,275,000 $0.50 637,500
20-Jul-2023 2,563,000 $0.50 1,281,500
26-Jul-2023 200,000 $0.50 100,000
11-Aug-2023 470,000 $0.50 235,000
11-Aug-2023 16,000 $0.50 8,000
27-Sep-2023 759,600 $0.50 379,800
27-Sep-2023 20,400 $0.50 10,200
3-Nov-2023 756,940 $0.50 378,470
27-Mar-2024 239,000 $0.50 119,500
28-Jun-2024 200,000 $0.50 100,000
27,034,464 4,101,580

Ordinary shares entitle the holder to participate in dividends and the proceeds on the winding up of the company in proportion
to the number of and amounts paid on the shares held. The fully paid ordinary shares have no par value and the company

does not have a limited amount of authorised capital.

On a show of hands every member present at a meeting in person or by proxy shall have one vote and upon a poll each

share shall have one vote.

Note 14. Equity — accumulated losses

Accumulated losses at the beginning of the year
Loss after income tax expense for the year

Accumulated losses at the end of the year

30 June 2024 30 June 2023
$ $

(1,262,543)  (292,430)
(2,544,674)  (970,113)

(3,807,217)  (1,262,543)
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Note 15: Key management personnel disclosures

Compensation
The aggregate compensation made to directors and other members of key management personnel of is set out below:

30 June 2024 30 June 2023

Unaudited
$ $
Short-term employee benefits 217,500 240,000
217,500 240,000

Note 16. Related party transactions
Transactions with related parties

The following transactions occurred with related parties:
30 June 2024 30 June 2023

Unaudited
$ $
Mac Equity Partners Pty Ltd, a company controlled by Director Bryant McLarty
Director fees' 30,000 80,000
Corporate advisory - 40,000
30,000 120,000
Manakoora Consulting Pty Ltd, a company controlled by Managing Director Tom Puddy
Managing director services 120,000 120,000
120,000 120,000
Ceres House Pty Ltd, a company controlled by Director Greg Harvey
Director Fees 67,500 -
67,500 -
Universal Biosecurity Limited, a company controlled by Bryant McLarty & Tom Puddy?
Sub lease of office premises 23,954 26,960
23,954 26,960

' Mac Equity Partners Pty Ltd Director Fees and Corporate Advisory fees in 2024 amounted to and $60,000 and $30,000
respectively. Director Fees and Corporate Advisory Fees were offset by credit notes ($60,000) for incorrectly recorded and
unpaid invoices from 2021.

20n 9 January 2023 the company entered into a sub-lease agreement with Universal Biosecurity Limited for the office premises
for $23,600 per annum for 5 years.

Share-based payments

$15,000 (2023: $70,000) of Corporate Advisory and Director Fees were settled via the issue of equity to Mac Equity Partners
Pty Ltd. No other shares were issued to related parties for settlement of liabilities during the year ended 30 June 2024 (2023:
nil).
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Payables to related parties
At 30 June 2024, the following amounts were payable to related parties:
- $26,600 (2023: $177,100) owing to Mac Equity Partners Pty Ltd, a company controlled by Director Bryant McLarty,
in respect of Director and Corporate Advisory fees;
- $33,000 (2023: nil) owing to Ceres House Pty Ltd, a company controlled by Director Greg Harvey, in respect of
director fees; and
- $11,000 (2023: $11,000) owing to Manakoora Consulting Pty Ltd, a company controlled by Director Thomas Puddy,
in respect of director fees.

Receivable from and payable to related parties
$26,350 (2023: nil) owing from Universal Biosecurity Limited, a company which Bryant McLarty & Thomas Puddy are
Directors, in respect of rent for a sub-leased premise. This is fully written-off as at 30 June 2024.

Loans from related parties
Disclosure relating to loans from related parties are set out in note 11 to these financial statements.

Terms and conditions
All transactions were made on normal commercial terms and conditions at market rates.
Note 17. Reconciliation of loss after income tax to net cash from operating activities

30 June 2024 30 June 2023

Unaudited
$ $
Loss for the year (2,544,674) (970,113)
Adjustments for:
Share based payments 1,937,200 70,000
Depreciation expenses 40,942 -
Finance costs 37,893 -
Change in operating assets and liabilities:
GST refundable 16,101 (38,862)
Trade and other receivables 20,267 (188,559)
Prepayments 299 1,647
Trade and other payables (291,548) 263,459
Net cash used in operating activities (783,520) (862,427)

Note 18. Contingent liabilities
The company has no contingent liabilities at 30 June 2024 (30 June 2023: nil).
Note 19. Commitments

The company had no commitment as at 30 June 2024 (2023: nil).

Note 20: Share-based payments

Incentive shares

During the year ended 30 June 2024, 2,155,000 (2023: nil) incentive shares were issued to employees and consultants. The
fair value of the incentive shares was $0.50 per share. The share-based payments expense recognised in the year ended 30
June 2024 is $1,077,500 (2023: nil).
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The below table shows equity settled share-based payments to suppliers and in relation to settlement of the company’s
shareholder loan. The fair value of these shares was $0.50 per share.

30 June 2023
30 June 2024 Unaudited
Number of  Number of

shares shares
Suppliers 408,000 -
Shareholder loan 756,940 -
Aquaculture lease access rights 1,275,000 -
Number of shares issued 2,439,940
Value of share-based payments 1,219,970 -

Note 21. Events after the reporting period

Between 30 June 2024 and the date of signing, the Company has successfully raised an additional $2,875,616 in equity
capital.

Other than those noted above, no other matter or circumstance has arisen since 30 June 2024 that has significantly affected,
or may significantly affect the company's operations, the results of those operations, or the company's state of affairs in future
financial years.

Note 22: Remuneration of auditors

During the financial year the following fees were paid or payable for services provided by RSM Australia, the auditor of the
company, its network firms and unrelated firms:

30 June 2024 30 June 2023
Unaudited
$ $

Audit services — RSM Australia
Audit of the financial statements 20,000 -

Tax services — RSM Australia
47,867 -
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In the directors' opinion:

e the attached financial statements and notes comply with the Corporations Act 2001, the Accounting Standards, the
Corporations Regulations 2001 and other mandatory professional reporting requirements;

e the attached financial statements and notes give a true and fair view of the company's financial position as at 30 June
2024 and of its performance for the year ended on that date;

e there are reasonable grounds to believe that the company will be able to pay its debts as and when they become due
and payable.

Signed in accordance with a resolution of directors made pursuant to section 295(5)(a) of the Corporations Act 2001.

On behalf of the directors

Bryant Mclarty
Director

25 June 2026
Perth
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RSM Australia Partners

Level 32 Exchange Tower, 2 The Esplanade Perth WA 6000
GPO Box R1253 Perth WA 6844

T +61 (0) 8 9261 9100

www.rsm.com.au

INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF SEASTOCK PTY LTD

Opinion

We have audited the financial report of the SeaStock Pty Ltd (the Company), which comprises the statement of
financial position as at 30 June 2024, the statement of profit or loss and other comprehensive income, the
statement of changes in equity and statement of cash flows for the year then ended and notes to the financial
statements, including material accounting policy information and the directors’ declaration.

In our opinion the accompanying financial report of the Company is in accordance with the Corporations Act 2001,
including:

(i) giving a true and fair view of the Company's financial position as at 30 June 2024 and of its financial
performance for the year then ended; and

(i) complying with Australian Accounting Standards — Simplified Disclosures under AASB 1060 General Purpose
Financial Statements — Simplified Disclosures for For-Profit and Not-for-Profit Tier 2 Entities and the
Corporations Regulations 2001.

Basis for Opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those
standards are further described in the Auditor's Responsibilities for the Audit of the Financial Report section of
our report. We are independent of the Company in accordance with the auditor independence requirements of
the Corporations Act 2001 and the ethical requirements of the Accounting Professional and Ethical Standards
Board's APES 110 Code of Ethics for Professional Accountants (including Independence Standards) (the Code)
that are relevant to our audit of the financial report in Australia. We have also fulfilled our other ethical
responsibilities in accordance with the Code.

We confirm that the independence declaration required by the Corporations Act 2001, which has been given to
the directors of the Company, would be in the same terms if given to the directors as at the time of this auditor's
report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

THE POWER OF BEING UNDERSTOOD
ASSURANCE | TAX | CONSULTING

RSM Australia Partners is a member of the RSM network and trades as RSM. RSM is the trading name used by the
members of the RSM network. Each member of the RSM network is an independent accounting and consulting firm
which practices in its own right. The RSM network is not itself a separate legal entity in any jurisdiction.

RSM Australia Partners ABN 36 965 185 036

Liability limited by a scheme approved under Professional Standards Legislation
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Material Uncertainty Related to Going Concern

We draw attention to Note 1 to the financial statements which indicates that the Company incurred a loss of
$2,544,674 and had net cash outflows from operating activities of $783,520 for the year ended 30 June 2024.
These events or conditions, along with other matters as set forth in Note 1 to the financial statements, indicate
the existence of material uncertainty which may cast significant doubt about the Company’s ability to continue as
a going concern. Our opinion is not modified in respect of this matter.

Other Information

The directors are responsible for the other information. The other information comprises the information included
in the Company's annual report for the year ended 30 June 2024 but does not include the financial report and the
auditor's report thereon.

Our opinion on the financial report does not cover the other information and accordingly we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial report, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial report or our knowledge
obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Other Matter

The statement of profit or loss and other comprehensive income and statement of cash flows of the Company for
the year ended 30 June 2023 were not audited.

Responsibilities of the Directors for the Financial Report

The directors of the Company are responsible for the preparation of the financial report that gives a true and fair
view in accordance with Australian Accounting Standards — Simplified Disclosures under AASB 1060 General
Purpose Financial Statements — Simplified Disclosures for For-Profit and Not-for-Profit Tier 2 Entities and the
Corporations Act 2001 and for such internal control as the directors determine is necessary to enable the
preparation of the financial report that gives a true and fair view and is free from material misstatement, whether
due to fraud or error.

In preparing the financial report, the directors are responsible for assessing the ability of the Company to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the directors either intend to liquidate the Company or to cease operations, or have no
realistic alternative but to do so.
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Auditor's Responsibilities for the Audit of the Financial Report

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance
with the Australian Auditing Standards will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of this financial report.

A further description of our responsibilities for the audit of the financial report is located at the Auditing and
Assurance Standards Board website at: . This

description forms part of our auditor's report.

RSM AUSTRALIA

=

Perth, WA TUTU PHONG
Dated: 25 June 2026 Partner



http://www.auasb.gov.au/auditors_responsibilities/ar4.pdf
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